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THE  REF  >RP« 

8QUND  CURRt^iCY  ^ 

D2  William  I It.,  Mew  Y 


SPEECH 


nON.  GEORGE  P.  IKIRT 


The  House  having  unddf  consideration  the  hill  (H.  R.  1)  to  repeal  a part  of  an 
act,  approved  July  14,  1890,  entitled  “An  act  directing  the  purchase  of  silver  bul- 
lion and  the. issue  of  Treasury  notes  thereon,  and  for  other  purposes” — 

Mr.  IKIRT  said: 

Mr.  Speaker:  The  question  under  consideration  is  of  grave  im- 
port and  far-reaching  efl'ect.  It  reaches  the  hearthstone  of  every 
home  in  this  broad  land.  It  is,  then,  indeed  proper  that  we  approach 
it  with  calmness,  solemnity,  fairness,  and  a patriotic  desire  to  reach 
the  best  solution  possible  with  the  least  possible  delay. 

It  is  true  that  Thebes,  that  ancient  city,  had  not  more  gates  than 
have  been  the  ways  proposed  by  which  to  dispel  the  cloud  that 
to-day  hangs  like  a dark  pall  over  the  nation.  And  yet  out  of  all 
the  ways  proposed,  not  one  is  of  such  a character,  by  reason  of  the 
varied  and  various  interests  of  our  country,  as  to  give  assurance  of 
concurrence  therein  of  the  two  Houses  of  Congress. 

This  is  not  pleasant  to  contemplate  I know  full  well,  but  it  is  true 
nevertheless;  and  there  is  nothing  to  be  gained,  but  much  to  be  lost, 
by  closing  our  eyes  to  a painful  fact  when  we  should  have  them 
open  to  a full  realization  of  the  impending  danger.  It  has  been  well 
and  frequently  said  that  history  oft  repeats  itself,  but  I hope  and 
sincerely  trust  that  when  the  record  of  this  extraordinary  session 
shall  have  been  made  up,  it  will  not  be  found  to  be  a repetition  of 
the  history  of  the  extra  session  called  by  President  Harrison  in  1841. 
Harrison  having  died,  the  session  was  held  under  Mr.  Tyler;  con- 
vened May  31  and  ended  September  13, 1841,  and  the  record  as  given 
by  Cooper  in  “American  Politics,”  says — “ was  replete  with  disap- 
pointed calculations  and  nearly  barren  of  permanent  results.  The 
purpose  for  which  it  was  called  into  being  failed.” 
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W€  are  all.  irrespective  of  party,  doubtless,  desirous  that  such  shall 
not  b 3 the  record  and  epitaph  of  this  session,  and  yet  many  on  the 
floor  )f  this  House  feel  assured  that  unless  there  is  a coining  together 
on  so  ue  middle  ground  such  may  be  the  record ; and  it  is  believed  and 
admi  .ted  that  the  United  States  Senate  will  not  concur  in  the  un- 
cond  tional  repeal  of  the  silver-bullion  purchasing  clause  of  the 
Sheri  lanlaw.  Such  being  the  situation,  there  is,  then,  great  danger, 
that 'tf  this  extraordinary  session,  called  especially  to  furnish  relief, 
it  ni£  y lie  written,  as  of  old,  that  it  failed  for  the  reason  that — 

Man,  proud  man  — 

Kobed  in  a little  brief  authority. 

Plays  such  fautastic  tricks  before  high  heaven 
As  make  the  angels  weep. 

Th  3 extremes  have  taken  their  position.  Come,  let  us  in  the  spirit 
of  c(  nservatism  reason  together  and  see  where  lies  conservative 
grou  id,  if  indeed  there  he  such. 

Pr  isident  Cleveland,  in  his  message  calling  Congress  to  assemble, 
says 

I ei  rnestly  recommend  the  prompt  repeal  of  the  provisions  of  the  act  passed 
July  5,  1890  (the  Sherman  act),  authorizing  the  purchase  of  silver  bullion,  and 
that  ( ther  legislative  action  may  put  beyond  all  doubt  or  mistake  the  intention 
andtl  e ability  of  the  Government  to  fulfill  its  pecuniary  obligations  in  money  uni- 
versa  ly  recognized  by  all  civilized  countries. 

Ml . Cleveland  has  been  criticised  because  he  was  not  more  ex- 
plici  1 and  failed  to  specify  what  was  meant  by  other  legislation 
aftei  the  repeal  of  the  provision  of  the  act  authorizing  the  purchase 
of  si  Lver  bullion.  I see  no  valid  reason  why  Mr.  Cleveland  should 
be  c]  iticised.  The  message  is  clearly  on  constitutional  ground.  It 
reco:  amended  the  repeal  of  the  silver-bullion  purchase  clause,  and 
that  other  legislative  action  (said  other  legislative  action  to  he,  as  a 
matl  er  of  course,  the  wisest  and  best  that  could  he  given  the  coun- 
try £ t this  time),  and  he  asks  that  it  he  of  such  a character  that  it 
may  put  beyond  all  doubt  or  mistake  the  intention  and  the  ability 

of  tl  e Government  to  fulfill  its  pecuniary  obligations.  How?  In 

gold  ? No;  he  does  not  so  state,  hut  “in  money  universally  recog- 
nize  I by  all  civilized  countries.”  To  my  mind  that  is  susceptible 
to  th  0 interpretation  that  gold,  silver,  and  paper,  all  on  a parity  at 
horn  ),  must  have  been  meant,  and  I am  further  strengthened  in  that 

beli(  f by  what  he  said  in  his  letter  of  acceptance. 
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In  his  letter  accepting  the  nomination  for  President,  Mr.  Cleveland  discussed 
the  money  question  in  the  following  language,  in  a letter  dated  Gray  Galiles. 
September  26,  1892; 

“Every  dollar  put  into  the  hands  of  the  people  should  be  of  the  same  intrinsic 
or  purchasing  power.  With  this  condition  ab.solntely  guaranteed,  both  gold  and 
silver  can  be  safely  utilized  upon  equal  terms  in  the  adjustment  of  our  currency.” 

Now,  I submit  this  proposition,  that,  inasmuch  as  the  President 
has  nowhere  declared  that  he  would  not  officially  sanction  a measure 
to  coin  silver  at  a proper  ratio,  that  he  wisely  left  both  roads  open 
for  Congress  to  do  its  work  and  to  criticise  him  under  these  cir- 
cumstances and  at  this  time,  is  premature  and  unwarranted. 

There  are  conservative  men  upon  the  floor  of  this  House  that 
might  vote  for  either  unconditional  repeal  or  repeal  with  conditions 
to  give  relief  from  the  present  tense  financial  condition,  and,  in  view 
of  the  position  of  the  Senate  and  the  condition  of  the  country,  Mr. 
Cleveland  showed  his  wisdom  and  patriotism  in  leaving  both  road.s 
open.  By  so  doing  he  says,  in  fact,  to  Senate  and  House,  I expect 
you  and  the  country  expects  you  to  agree  on  one  or  the  other  of 
these  methods  of  giving  relief. 

The  responsibility  now  rests  with  the  two  Houses  of  Congress, 
disregard  it  they  may;  escape  it  they  can  not. 

It  is  therefore  pertinent  to  inquire,  not  in  a spirit  of  levity,  hut 
in  all  seriousness,  “Where  are  we  at?”  and  what  authority  have  we 
for  being  where  we  are  at  ? 

I reply  to  the  first  that  we  are  at  the  point  where  we  must  repeal 
a part  of  the  act  of  1890  unconditionally,  or  the  whole  of  that  act 
conditionally,  or  humiliate  ourselves  and  the  country.  As  the  first 
seems  impossible  the  second  is  the  course  still  left  open. 

In  reply  to  the  second  question  as  to  our  authority  for  being 
where  we  are  at,  that  is,  traversing  the  road  of  conditional  repeal, 
I submit  the  authority  of  the  finance  planks  of  both  the  great  par- 
ties, which  read  as  follows : 

Gold  and  silver.— We  denounce  the  Eepublican  legislation  known  as  the 
Sherman  act  of  1890  as  a cowardly  makeshift,  fraught  with  possibilities  of  dan- 
ger in  the  future,  which  should  make  all  its  supporters,  as  well  as  its  author,  anx- 
ious for  its  speedy  repeal.  We  hold  to  the  use  of  both  gold  and  silver  as  the 
standard  money  of  the  country,  and  to  the  coinage  of  both  gold  and  silver  with- 
out discriminating  against  either  metal  or  charge  for  mintage,  but  the  dollar  unit 
of  coinage  of  both  metals  must  be  of  equal  intriusic  and  exchangeable  value,  or 
be  adjusted  through  international  agreement,  or  by  such  safeguards  of  legisla- 
tion as  shall  insure  the  maintenance  of  the  parity  of  the  two  metals,  and  the 
equal  power  of  every  dollar  at  all  times  in  the  markets  and  in  payment  of  debt; 
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anfl  ^ e demaiKl  that  all  paper  currency  shall  he  kept  at  par  with  and  redeemable 
in  8U(  h coin.  We  insist  upon  this  policy  as  especially  necessary  lor  the  protec- 
tion c f the  farmers  and  laboring  classes,  the  first  and  most  defenseless  victims  of 
nnsta  fie  money  and  a fiuctuating  currency. 

Goi  D AXD  SILVER  MOXEY — The  American  people,  from  tradition  and  interest, 
favor  Diraetallisin,  and  the  Republican  party  demands  the  use  of  both  gold  and  silver 
as  sta  idard  money,  with  restrictions  and  under  such  provisions,  to  be  determined 
by  le^  islation,  as  will  secure  the  maintenance  of  the  parity  of  values  *>f  the  two  met- 
als. 8(  that  the  purchasing  and  debt-paying  power  of  the  dollar,  whether  of  silver, 
gold,  )r  paper,  shall  be  at  all  times  equal.  The  interests  of  the  ]»roducers  ot  the 
coun+  ’y,  its  farmers  and  its  workingmen,  demand  that  every  dolhir,  paper  or  coin, 
issue!  by  the  Government  shall  be  as  good  as  any  other.  We  commend  the  wise 
andp  itriotic  steps  already  taken  by  our  Government  to  secure  an  international 
confe  ence  to  adopt  such  measures  as  will  insure  a parity  of  value  between  gold 
and  8 Iver  for  use  as  money  throughout  the  world. 

T1  e people  having  subscribed  almost  wholly  to  one  or  the  other 
of  tl  ese  platforms  must  mean  that  as  their  expressed  desire.  We 
shov  Id  then  find  the  proper  ratio  in  accordance  with  the  commands 
of  tl  e people  irrespective  of  party,  class,  or  condition  in  life.  The 
peoi  le,  by  subscribing  to  these  platforms,  having  said  to  you,  gen- 
tlenenupon  the  lloor  of  this  House  and  the  honorable  Senators 
asse  nbled  yonder,  that  we  will  he  satisfied  when  you  do  this  as 
ueaily  as  possible  according  to  your  conscientious  judgment,  have 
said  but  one  thing  more  since  that  time,  and  that  is  a universal 
dem  lud  that  this  work  he  accomplished  without  delay.  It  like- 
wist  should  be  heeded  and  the  work  promptly  done.  It  has  been 
argi  ed  upon  the  floor  of  this  House  that  the  present  ratio  is  sufli- 
cien  5 and  should  not  he  changed ; that  if  it  were  not  changed  and 
the  jqnal  right  to  coinage  with  gold  were  extended  to  silver  it 
won  id  be  all  that  is  necessary  and  all  the  people  desire. 

T'lis  is  the  extreme  silver  view  of  the  question  an<l  I deny  that 
pro]  -osition.  The  people  expect  a dollar  of  increased  intrinsic  value 
and  have  so  said  in  subscribing  to  those  platforms,  and  while  I 
adn  it  that  silver  has  greatly  depreciated  by  reason  of  adverse  leg- 
isla  ion,  yet  with  other  present  conditions  it  is  unreasonable  to  as- 
Bun  e that  the  intrinsic  value  of  the  silver  dollar  could  immediately 
inci  ease  to  any  marked  degree  if  the  ratio  of  16  to  1 obtain.  Times 
and  conditions  change.  This  must  be  admitted  by  all.  In  the 
ear]  y history  of  our  nation  Thomas  Jefferson  and  Alexander  Ham- 
ilto  1 believed,  after  mature  investigation  based  on  the  history  and 
cus  oms  of  other  countries,  that  a ratio  of  15  to  1 was  right,  and  that 

was  accepted  and  continued  down  to  1834, 
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In  1834,  the  conditions  having  changed,  the  15-to-l  theory,  to- 
gether with  that  ratio,  was  abandoned  because  the  ratio  vras  too 
high,  was  driving  gold  out  and  inviting  silver  in,  and  the  present 
ratio,  16  to  1,  substituted.  I believe  now  that  the  conditions  have 
so  changed  that  the  ratio  should  again  be  changed,  and  in  making 
this  change  the  conditions  should  be  carefully  considered. 

Taking  the  average  commercial  ratio  of  silver  to  gold  for  the 
year  1873  (the  year  it  was  demonetized),  which  was  15.92,  and  the 
average  commercial  ratio  in  1892^  which  was  23.72,  we  find  the 
difference  in  the  commercial  ratio  of  the  world  to  he  7.80,  an  in- 
crease of  near  one-half,  and  that  the  intrinsic  value  to-day,  meas- 
ured by  the  bullion  value  in  the  market  of  the  world  by  the  gold 
standard,  w'hich  has  in  the  meantime  appreciated,  the  intrinsic 
value  of  the  silver  dollar  is  58  to  60  cents. 

But  how  much  has  the  standard,  gold,  by  which  we  compute  the 
value  of  the  bullion  in  the  silver  dollar,  appreciated  ? This  we  must 
admit  is  an  unknown  quantity,  but  it  is  safe  to  assume  it  has  ap- 
preciated, While  the  amount  of  silver  in  the  silver  dollar  should 
he  increased  so  as  to  bring  its  bullion  value  up  to  a poiut  where, 
through  international  agreement  anticipating  the  same,  its  intrin- 
sic value  can  and  will  likely  be  made  equal  to  its  face  value,  it  is 
not  necessary  to  make  its  intrinsic  value  correspond  with  its  face 
value  under  the  unprecedented  conditions  of  to-day.  This  to  my 
mind  is  clear  from  the  fact  that,  strictly  speaking,  there  is  in  exist- 
ence now  no  money  anywhere  that  is  universally  recognized  by  all 
civilized  nations. 

The  fact  must  he  pateut  to  all,  that  either  gold,  silver,  or  copper 
coins  are  money  only  in  the  nation  that  made  them  and  that  outside 
of  that  nation,  they  are,  strictly  speaking,  treated  as  commodities 
only,  and  not  money.  I aver  that  while  silver  has  depreciated  by 
reason  of  natural  laws,  yet  the  decline  is  out  of  all  proportion  to 
what  it  properly  should  be;  and  in  seeking  to  find  the  proper  ratio 
which  we  could  with  proiiriety  adopt  we  must  then  be  guided  by 
a comparison  of  commercial  ratios  through  a period  of  years. 

By  reference  to  a table  (page  50  of  the  Statistical  Abstract,  No.  15) 

it  will  appear  that  from  1872,  the  year  previous  to  which  silver  was 

demonetized,  down  to  and  including  1878,  a period  of  seven  years, 

the  commercial  value  fluctuated  2.31.  That  during  the  next  seven 
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year  j from  1879  to  1885,  inclusive,  the  fluctuation  -was  bnt  1.36  and 
that  for  six  consecutive  years  of  that  period  the  commercial  ratio 
nev(  r changed  but  a fraction  from  18  to  1 while  for  the  next  seven 
year  5,  including  1892,  the  fluctuation  was  3.97. 

It  is  further  worthy  of  note  that  the  average  commercial  ratio 
duriig  that  seven  years  period  from  1879  to  1885  was  18.73  to  1. 
This  too,  after  the  full  depressing  effect  of  demonetization.  It  is, 
ther  ifore,  reasonable  to  conclude  that  a ratio  of  about  18  to  1,  or 
19  t(  1,  would  be  indicated  and  that  the  latter  might  be  preferable 
in  V ew  of  the  fact  that  the  United  States  would  for  a time  at  least 
hav<  to  maintain  the  coinage  alone. 

It  has  been  argued  to  change  the  ratio  would  entail  a large  ex- 
pens e to  recoin  our  419,000,000  silver  dollars.  It  is  not  absolutely 
necessary.  What  inconvenience  would  it  be  if  we  had  two  legal- 
tend ar  silver  dollars  of  slightly  difl’erent  sizes?  None  whatever. 
At  t le  ratio  of  19  to  1 your  new  dollar  would  contain  about  three- 
sixti  enths  more  bullion  and  would  be  slightly  thicker  and  heavier. 
Nouscessity,  then,  to  recoin. 

Bi  t if,  on  the  other  hand,  the  bullion  now  stored  like  so  much 
cord  wood  in  the  Treasury  was  at  once  coined  at  19  to  1,  the  Gov- 
erun  ent  would  be  the  gainer  to  the  extent  of  about  $40,000,000. 

Bi  t the  rights  and  conditions  of  the  West  and  particularly  the 
silvt  r States  have  been  urged.  I for  one  am  not  unmindful  of  their 
righ  ,s,  but  do  regard  them,  while  disregarding  the  threats.  Private 
life  is  an  Eldorado  of  peace  that  has  no  terrors  for  true  manhood, 
whil  d fear  is  the  stalking  specter  of  feeble  minds,  and  word  pictures 
of  g(  a-y-charging  squadrons  but  the  transitory  vapor  of  a super- 
heat id  brain.  I for  one  regard  the  rights  of  your  “ breadwinners” 
as  I lo  the  rights  of  all  others,  no  matter  where  they  toil,  whether 
in  tl  e mines  East  or  West,  or  whether  they  follow  the  corn  row  in 
the  ] forth  or  the  cotton  row  in  the  South.  I regard  these  classes 
ever  /where,  and  maintain  that  labor  should  have  the  higher  con- 
sidei  ation  by  reason  of  the  fact  that  it  is  above  all,  older  than  all, 
prod  iices  all,  and  pays  for  all. 

Br  t this  measure,  Mr.  Speaker,  has  little  of  class  legislation  in  it, 
sinct  all  classes  have  united  in  making  the  same  request,  and  in 
com]  lying  with  that  request  as  best  we  may  we  are  seeking  to  benefit 

all.  The  bimetallists  are  not  unmindful  of  that  other  great  principle 
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that  there  are  more  than  65  millions  of  people  whose  best  interests 
demand  the  careful  maintenance  of  stability  in  values,  and  they, 
therefore,  do  not  wish  to  see  a further  contraction. 

Sirs,  we  have  had  too  much  contraction  since  1866.  Take  the 
history  of  the  ten  years  from  1866  to  1876,  and  behold  the  ruin  and 
wreckage  all  along  the  wayside. 

I desire  to  quote  from  the  Machinery  Moulder  Journal  for  July, 
as  follows: 

On  the  12th  day  of  April,  1866,  Cons^ress  passed  a law  authorizing  the  Secretary 
of  the  Treasury  to  sell  5-20  bonds  and  with  the  proceeds  retire  United  States  cur- 
rency, including  greenbacks. 

When  this  act  was  passed  there  was  in  circulation  $1,996,687,770  of  currency. 
During  the  year  there  were  520  business  failures  in  the  whole  country,  involving 
a loss  of  but  $17,625,000.  Labor  was  well  paid  and  fully  employed. 

In  1867  the  work  of  contraction  was  vigorously  pushed  and  there  were  2.386 
failures,  with  a total  lo.ss  of  $86,218,000. 

During  the  year  1868,  $473,000,000  of  money  was  called  in  and  destroyed.  The 
failures  increased  to  2,608,  with  a loss  to  creditors  of  $63,774,000.  In  1869  over 
$500,000,000  of  money  pa.ssed  into  the  cremation  furnace,  producing  2,790  business 
failures  and  a los.s  of  $75,054,900.  Money  growing  tighter  and  wages  lower.  In 
1870  only  $67,000,000  was  destroyed,  and  3,551  failures  were  recorded,  involviug  a 
loss  of  $88,242,000.  Mouey  was  very  scarce  and  wages  were  reduced  all  over  the 
country.  In  1871  $35,000,000  was  retired  and  2,915  failures  rejiorted.  with  a loss 
of  $85,250,000.  More  men  out  of  work  and  wages  still  going  down.  In  1872  only 
about  $12,000,000  was  destroyed,  but  such  had  been  the  strain  upon  the  business 
of  the  country  for  the  past  live  years  that  this  proved  the  last  straw  to  4,069  busi- 
ness firms  who  went  under,  involving  a loss  of  $121,058,000. 

More  cutting  of  wages,  great  uneasiness  among  the  workingmen  and  strikes 
talked  of.  In  1873  the  storm  reached  its  climax.  Notwithstanding  that  only 
$1,609,000  were  destroyed,  the  people  became  panic-stricken,  and  5,183  business 
firms  were  jirecipitated,  with  a loss  of  $228,499,000.  Five  hundred  thousand  men 
were  out  of  employment,  wages  cut  down  all  over  the  country,  and  strikes  were 
of  frequent  occurrence. 

notwithstanding  the  terrible  results  of  contraction  in  the  previous  year  the 
work  of  destroying  the  mouey  of  the  country — it’s  lifeblood — goes  steadily  on  in 
‘ 1874.  In  this  year  $174,579,045  in  legal  tender  and  fractional  currency  hs  destroyed, 

resulting  in  5,832  failures  and  a loss  of  $155,239,000  to  creditoi's.  A million  idle 
men  begin  to  tramp  the  country  in  search  of  work  to  keep  their  families  from  star- 
vation. Wages  still  decline  and  strikes  more  numerous. 

In  1875  the  volume  of  currency  was  reduced  $40,817,418.  and  failures  reached 
7,740  with  alossto  creditorsof  $201,060,000.  Two  millions  of  laborers  out  of  work, 
ramine  and  hunger  stares  them  in  the  face  and  tramping  became  a i>rofession.  In 
* 3876  the  contraction  of  the  currency  was  estimated  at  a little  less  than  100,000,000, 

there  being  10,000  failures  with  losses  amounting  to  over  $300,000,000.  Three  mil- 
lion  men  were  out  of  employment,  wages  were  cut  down  to  the  starvation  poiut. 
and  most  of  the  States  were  enacting  laws  again.st  thetnxmp  nuisance.  Strikes, 
riots,  and  general  consternation  seized  the  people  and  the  circulation  was  cut  down 
from  a little  over  $40  per  capita  in  1866  to  less  than  $10  per  capita  in  1876.  In  1887 
the  great  railroad  strikes  and  riots  stirred  the  country  from  end  to  end;  the  red 
torch  of  the  vandal  lighted  up  the  country  from  Pittsburg  to  Chicago.  Such  is 
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2 e^history  of  the  contraction  of  the  currcncT  and  the  resumi-tion  of  specie  pay. 

Think  you  we  need  more  contraction?  I propose  to  treat  this 
q lestion  fairly.  I have  no  maledictions  to  heap  on  the  heads  of 
h;  nkers;  but  in  the  light  of  the  facts  given  it  is  so  plain  that  none 
n.  ed  err— that  the  interest  of  the  small  banker,  the  manufacturer, 
tl  e farmer,  and  the  wage-earner  all  lie  on  a common  plane  in  this 
m itter,  and  that  he  is  a false  friend  that  advises  either  of  these 
cl  isses  that  his  interest  will  be  benefited  by  a marked  contraction 
su  eh  as  the  single  gold  standard  people  w%ant.  The  only  men  bene- 
fited would  be  your  very  rich  banker  and  retired  business  man  that 
hi  y up  mortgages. 

Let  us  see;  the  United  States  Treasury  is  the  great  heart,  the 
ba  uks  are  the  arteries,  and  the  people  are  the  veins,  of  business. 

Tl  us  It  will  be  seen  the  interest  of  all  lies  in  the  very  opposite  di- 
re tion  from  contraction,  and  neither  of  these  great  classes  is  inde- 
pe  ident  of  the  other.  The  normal  working  of  all  is  just  as  essential 
to  perfect  financial  prosperity  as  is  the  normal  working  of  the  heart, 
ar  eries,  and  veins  to  perfect  physical  health.  I think  the  banks 
th  oughout  the  country,  national  and  private,  have  done  their  best 
to  breast  the  storm,  and  I,  for  one,  give  them  credit  for  it ; but  do  *' 

no  ; for  one  moment  think  that  I include  in  the  list  some  of  the  as- 
soc lations  on  Wall  street  that  are  in  league  with  Lombard  street, 
an  I have  contributed  much  to  bring  on  the  present  condition.  The 
coi  iitry  wauts  no  further  contraction, 

( 'n  the  contrary  we  need  expansion,  as  the  volume  of  business 
ha:  far  outgrown  the  available  capital.  I know  of  no  process  of 
legsrdemain  by  means  of  which  we  can  increase  our  circulating 
me  hum  by  striking  down  a very  large  portion  of  what  we  have. 

Th  ) principle  is  therefore  wrong.  The  gentleman  from  Mississippi 
[Gi  n . C ATCHINGS] , who  made  the  strongest  argument,  in  my  opinion, 
ths  t has  been  made  on  this  floor  in  favor  of  the  single  gold  standard^ 
adi  fitted  the  effect  would  probably  be,  or  might  be,  to  increase  the  . 

ind  sbtedness  on  long  time  obligations.  Then  in  the  name  of  justice 
wh  r largely  increase  such  obligations  ? The  bimetallists  neither  de- 
sire too  much  silver  nor  yet  too  little  gold.  They  refuse  to  bow  down 

to  ( ither  the  golden  calf  or  the  silver  cow.  They  worship  neither, 

but  respect  both.  They  recognize  the  interest  of  the  whole  people  i 
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while  they  regard  the  honor  of  the  nation.  I care  not  so  much 
whether  we  have  the  precise  dollar  of  the  daddies  in  form,  but  I do 
care  that  we  have  an  honest  dollar,  whether  gold  or  silver.  I mean, 
a dollar  that  is  honest  toward  the  debtor  and  honest  toward  the 
creditor,  and  in  no  other  way  should  this  matter  be  settled  in  order 
to  be  right;  for  nothing  is  settled  until  it  is  right,  eternally  right. 
They  reni''mber  that  on  the  1st  of  July,  according  to  the  Director 
of  the  Mint,  that  while  the  amount  of  silver  in  the  Treasury  is  larger 
than  the  amount  of  gold,  yet  our  entire  stock  of  gold  was  estimated 
at  that  time  at  $654,000,000  and  our  entire  stock  of  silver  at 
$575,000,000. 

In  the  light  of  that  statement  both  these  metals  have  rights  which 
entitle  them  to  consideration,  and  hence  the  desire  of  the  true  bi- 
metallists, who  are  the  only  conservative  element  upon  this  floor, 
that  both  metals  be  used  aiid  recognized  as  money  metals,  as  the 
Constitution  designed.  We  have  no  right  to  demonetize  either  gold 
or  silver.  Xow,  having  considered  the  extreme  silver  view,  let  us 
turn  fur  a little  to  the  views  of  the  opposing  extreme.  It  is  claimed 
by  the  advocates  of  the  single  gold  standard  that  unaided  and  alone 
the  United  States  can  not  sustain  the  tree  coinage  of  silver  at  any 
ratio.  They  aver  that  international  bimetallism  is  their  aim,  and  I 
assume  they  are  sincere,  but  declare  it  can  only  be  reached  through 
unconditional  repeal  of  the  purchase  clause.  If  gentlemen  really  de- 
sire rej»eal  why  not  so  vote  when  the  ratio  is  reached  that  they  be- 
lieve in?  They  are  like  the  man  that,  figuratively  speaking,  has  a 
patent  on  religion  to  the  extent  that  he  thinks  (remember  he  is  sin- 
cere, too)  that  no  man  can  go  to  heaven  except  through  his  particu- 
lar church. 

But  the  two  extremes  then  are  a unit  in  desiring  international 
bimetallism.  The  great  question  then  is,  How  shall  we  attempt  to 
reach  it?  Through  monometallism  or  by  direct  bimetallism  at  home 
and  a declaration  of  American  principles?  It  is  admittedly  the 
I harbor  of  rest,  the  sunny  Italy  of  a more  stable  national  prosperity 

all  long  to  enjoy.  But  before  the  anchor  is  dropped  in  the  harbor 
of  rest  comes  the  vicissitude  of  the  voyage,  before  the  higher  pros- 
perity of  international  bimetallism,  the  traversing  of  the  Alps  that 
lie  before  us,  bold,  rugged,  and  uninviting. 

Again  we  are  confronted  with  the  fact  that  unconditional  repeal 
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being  apparently  beyond  Lope,  international  bimetallism  must  be 
ob  aiued  in  some  other  way  if  at  all.  The  allegation  and  theory  that 
th(  re  is  no  other  way,  as  the  United  States  can  not  sustain  bimetal- 
lisi  1 at  any  ratio,  will  bear  investigation.  Itissaid,  that  years  ago 
a V ise  man  racked  his  brain  and  burned  the  candle  low  at  midnight 
to  rrite  a book  proving  that  a steamship  could  not  carry  sufficient 
we  ght  in  coal  to  enable  her  to  generate  sufficient  steam  thereby  to 
pre  pel  her  across  the  Atlantic. 

1 iventors  were  at  work  and,  strange  to  say,  the  first  trip  the 
shi  ) made  across  the  Atlantic  she  carried  that  book  to  America. 
Pof  sibly  the  story  is  not  true,  but  I add  the  moral  which  is  both 
orij  ;inal  and  true.  Theory  may  be,  and  often  is,  but  a transitory 
dre  im,  while  fact  is  ever  an  abiding  substance.  Turn  on  the  flash- 
lig]  t of  fact,  which  is  the  argument  of  to-day  and  worth  a thousand 
the  )ries.  It  is  known  that  France,  with  much  less  area  and  fer- 
tili  y in  resource,  did  sustain  bimetallism  for  a period  as  long  as 
the  children  of  Israel  journeyed  in  the  wilderness- -seventy  years, 
ant  that,  at  a ratio  of  151  to  1,  she  kept  the  metals  together. 

F ar  explanation  on  this  point,  see  Keport  of  the  Gold  and  Silver 
Coiimission,  p.  83,  sections  191  to  197,  made  by  George  Howell,  m. 
p.,  , nd  published  in  1889.  But  again,  on  page  50  of  the  Statistical 
Abf  tract  of  1892,  the  fifteenth  number,  will  be  found  a statement 
of  the  commercial  ratio  of  silver  and  gold  for  every  year  from  1687. 
It  ii  a veritable  mine  of  information  on  the  subject  of  ratios,  and 
sho  vs  that  for  two  hundred  y'ears  the  commercial  ratio  never  went 
hig  ler  than  1 to  16^,  except  in  1813,  and  that  the  ratios  during  that 
twe  hundred  years  remained  at  151  to  1,  substantially,  under  all 
the  various  fiuctuations  of  both  metals  by  the  production  varia- 
tior  s of  each,  and  was  not  aftected  by  the  gold  discoveries  in  either 
Aus  ;ralia  or  California,  nor  by  the  demonetization  of  silver  by  Eno-- 
lam  , in  1816.  It  remained  practically  permanent  under  all  condi- 
tion i of  peace  and  war,  down  to  the  demonetization  of  silver,  in 
187c , by  the  United  States. 

T1  len  the  commercial  ratio  that  had  been  uniform  and  stable  began 

to  c lange,  and  has  since  for  the  last  twenty  years  risen  steadily,  and 

in  1: 192  reached  23.72  to  1,  the  highest  ever  known  to  that  time,  and 

last  month  (July,  1893)  was  28.52.  I assert  that  this  table  which  I 

here  submit,  is  proof  positive  that  the  act  of  1873,  togetherwithsimi- 
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lar  acts  of  other  nations  resulting  therefrom,  caused  the  marked 
change  in  the  commercial  ratio. 

Ao.  SS. — Commercial  ratio  of  silver  to  gold  for  each  year  since  1687. 

XoTB. — From  1687  to  1832  the  ratios  are  taken  from  the  tables  of  Dr.  A.  Soet- 
beer;  from  1833  to  1878  from  Fixley  ami  Abell  s tables;  and  from  1878  to  1892 
from  daily  cablegrams  from  London  to  the  Bureau  of  the  Mint.] 
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I challenge  successful  contradiction  of  this  statement  and  this 
table  upon  the  floor  of  this  House.  I further  assert  that  if  this  table 
be  not  successfully  contradicted,  then  it  must  stand  as  an  irrefuta- 
ble answer  to  the  prophecy  repeatedly  made  upon  the  floor  by  pseudo- 
prophets (I  mean  no  disrespect  by  that  term)  that  the  United  States 
can  not  sustain  coinage  of  both  metals  because  they  will  not  stay 
together  at  any  ratio. 

I intimated  that  the  act  of  1873  led  to  similar  acts  on  the  part  of 

other  nations,  which  helped  to  account  for  the  rapid  and  steady 

decline  in  commercial  ratios  since  1873.  Xow,  what  did  happen  t 
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PrcMous  to  1873  the  great  commercial  nations,  except  England, 
mad ) gold  and  silver  interchangeable  at  fixed  proportions— some 
mak  ng  silver  and  some  gold  the  national  standard,  but  th-»  greater 
num  )er  silver.  Silver  began  to  fall  in  1873,  when  the  United  States 
and  Germany  changed  their  standard  to  gold.  Then  Belgium, 
France,  Switzerland,  and  Italy,  known  as  '‘The  Latin  Union,”  by 
reast  n of  the  action  of  the  United  States  and  Germany,  denied  the 
free  ight  of  mintage  to  silver.  Thus  it  is  clear  the  action  of  the 
Unit  )d  States  and  Germany  compelled  other  countries  to  demonetize 
silve  ',  and  that  increased  both  the  demand  for  andpoUmcy  of  gold, 
and  1 hen  began  the  scramble  among  nations  for  gold. 

Th  IS  America  with  Germany  walked  into  the  trap  set  by  England 
in  18  .6  and  caused  other  nations  by  necessity,  and  not  from  choice, 
to  fo  low,  with  the  result  that  in  the  same  sense  that  the  silver  dol- 
lar is  a dishonest  dollar,  the  gold  dollar  is  also  a dishonest  dollar. 
The  j :old  dollar  is  dishonest  just  to  the  extent  that  the  metal  cou- 
taiue  1 therein  may  have  appreciated  while  the  silver  dollar  is  dis- 
houef  t to  the  extent  that  the  metal  in  it  has  depreciated,  below  the 
mean  value  of  both  metals.  The  one  has  gone  above,  the  other  below, 
the  u ean  value  of  both  metals. 

rhi  t is  all  there  is  about  it,  except  that  legislation  brought  about 
hy  El  gland,  as  she  desired  to  establiah  her  supremacy  as  mistress 
of  th' . financial  world,  is  responsible  directly  for  the  legislation, 
while  America  is  culpable  for  allowing  herself  to  be  entrapped.  I 
have  QO  censure  to  heap  on  anyone,  and  have  been  sorry  to  hear  so 
much  about  the  British  lion  from  our  Republican  friends.  The  Brit- 
ish li  »n  was  let  in  through  the  demonetization  act  in  1873  by  Re- 
public ans  and  ever  since;  the  American  people,  menaced  by  his 
lordsl  ip’s  financial  presence,  have  been  trying  to  turn  him  out  again. 

Our  country  is  to-day,  mid  peace  and  plenty,  brought  face  to  face" 
with  1 , condition  of  great  danger  which  by  unwise  legislation  it 
broug rt  upon  itself.  What  is  the  remedy?  Apply  the  principle 
" that  God  helps  him  that  helps  himself.” 

As  tliere  is  not  sufficient  gold  in  the  world  to  supply  the  demand; 
as  tw(  -fifths  of  the  gold  we  produce  is  taken  out  in  connection  with 
silver  and  two-fifths  of  the  silver  of  the  world  is  produced  by  the 
Tjnite( . fetates,  England  naturally,  in  a financial  sense,  fears  us  more 
than  a uy  other  nation  and  it  follows,  as  the  day  the  night,  that  we 
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surely  have  a greater  interest  in  ourselves  than  other  nations  have 
in  us.  Therefore  it  is  i)roper  that  we  move  first  in  our  own  behalf 
and  then  ask  other  nations  tojoiu  us.  It  would  seem  we  can  coin 
bothmetals  at  a ratio  of  18  to  1 or  19  to  1 and  practically  keep  them 
together  and  then  when  we  ajipear  at  the  fourth  International  Mon- 
etary Conference  it  will  be  in  such  a manner  as  to  command  respect 
and  not  as  an  humble  humiliated  subject.  But  we  might  not  long  be 
alone.  Other  countries  equally  anxious  will  join  us  and  interna- 
tional bimetallism  would  more  assuredly  and  more  speedily  come. 

Gentlemen  of  the  single  gold  standard  only  faith  on  the  floor  of 
this  House  have  sought  to  appeal  to  the  patriotism  of  their  col- 
leagues, but  in  vain.  Their  appeals  touch  no  chord  that  vibrates  in 
harmony  with  a supj)licating,  enervating  policy. 

Unlock  the  shackles  and  let  America  assert  herself. 

Speaking  for  myself  and  the  very  large  majority  of  the  199,000 
people  I have  the  honor  to  represent,  I believe  in  the  use  of  both 
metals,  and  believe  international  bimetallism  may  be  achieved 
in  more  ways  than  one;  but  I believe  the  surest  and  safest  way  is 
for  the  United  States  to  declare  herself.  Sirs,  we  stand  this  hour 
m the  uncertainty  of  a financial  night;  but  while  the  night  is  not 
so  dark  as  it  has  been  painted,  the  call  comes  up  from  every  farm,  vil- 
lage, town,  and  city  in  this  land,  from  banker,  manufacturer,  and 
wage  earner.  W'atchman,  what  of  the  night?  And  may  "Uncle 
Sam,”  the  national  wuatchman,  by  reason  of  the  work  here  done,  be 
enabled  to  answer  back,  the  light  cometh.  May  that  light  be  to 
the  people,  when  it  shall  come,  as  the  first  glint  of  morn  to  the 
bright  and  perfect  day ; the  opening  of  the  dawn  of  a truer,  better, 
and  more  abiding  prosperity  than  we  have  ever  known  before. 

Mr.  Speaker,  gentlemen  may  talk  of  patriotism  while  the  nation 
anxiously  waits  for  something  to  be  done.  Speaking  for  myself, 
and  myself  alone,  it  looks  to  me  as  though  what  we  need  most  at 
this  time  is  another  Declaration  of  Independence,  and  this  time  a 
declaration  of  financial  independence;  and  in  order  to  make  it  we 
need  more  of  the  spirit  of  Patrick  Henry  and  John  Hancock.  We 
should  rise  equal  to  the  emergency  and  preserve  the  honor  of  the 
nation  as  the  people  demand,  by  an  unfaltering  declaration  that  the 

United  States  of  America  no  longer  waits,  but  from  this  time  assumes 
to  lead. 
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Sh  ill  vre.  then,  declare  the  ability  of  the  country  to  tah«  care  of 
itsel  without  dictation  from  a foreign  monetary  power  tha’t  alone 
bloc  ts  the  way  to  international  agreement,  and  that  will  always  dic- 
tate :erms  favorable  to  herself?  Are  we  in  this  hour  to  halt  and 
wav<  r? 

Ms  rk  it  well,  *^To  halt  is  to  lose,  and  to  waver  is  to  fail/^  Said 
Patr  ck  Henry,  in  the  Virginia  convention  in  1775,  and  his  words 
are  a pplicable  here  and  now;  They  tell  us,  sir,  that  we  are  weak; 
unah  le  to  cojie  with  so  formidable  an  adversary.  But  when  shall 
webs  stronger  ? Will  it  be  the  next  week  or  the  next  year  ? Shall 
we  pather  strength  by  irresolution  and  inaction?^^  Shall  we? 
Agaii  I ask,  shall  we  be  of  the  number  of  whom  it  is  spoken  in 
Holy  Writ,  “That  having  eyes  see  not,  and  ears  hear  not,  the 
thinj  8 -which  so  nearly  concern  their  temporal  salvation 
Mr  Speaker,  we  shall  see  what  we  shall  see;  but  may  He  that, 
all  u]  iseen,  guided  the  prow  of  the  Columbus  fleet,  and  guarded  the 
frail  Mayflower  to  Plymouth  Eock,  in  His  Omnipotent  wisdom  or- 
dain :hat  we  shall  not  thus  humiliate  our  country  by  a policy  both 
with<  ring  and  blighting  in  its  eflects.  [Applause.] 
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